scientific experts who are technically capable of analyzing complex outcomes; the press which serves the public as an information intermediary and a source of reading pleasure; the voting public; and the policy makers. In an idealized process, when a bad event occurs, the experts are called in and issue a report, the contents of which are distilled by the press into a form that the public can more readily understand. Responding to the unified voices of the press, the public, and the experts, policy makers reform institutions in more effective directions.
An important practical point is that the policy makers themselves control access to much important data and information. They must grant permission to the experts in order for there to be an effective investigation.
Ideally, the policy makers would open the doors as wide as possible to experts. In practice, many are reluctant to share their inside information to forestall criticism and interruptions to the exercise of authority. In the case of the Challenger tragedy, the pressure from the press and the public was overwhelming. Not so for the "sub-prime" crisis.
One important difference is that ideology plays a far larger role in policy proposals in the housing finance arena than for the space While ideology sells papers, it also spells ignorance. By shouting loudly at one another and striking moral poses, the press encourages completely inexpert ideologues in the public to tweet approval. This leaves the political class free to continue with business as usual.
With the study of history thereby sidelined, we are more likely than not to repeat it.
I. PR or Reality?
Rejection of expert input is a general The press is another institution whose role in the fiasco that is U.S. housing finance policy bears highlighting. A concerned press would have noted the disconnect between FHA's risk projections and real outcomes. An expert press would have noted the failure to link mortgages in loss projections.
Unfortunately, the press has proven itself to be neither concerned nor expert.
II. Neglect is not Benign
The policy Caplin et al. 1997, chapter 14, pp 192-195 The press treats the exclusion of experts as a positive, since it allows spinners freer rein.
Literally no one knows how many other crises will grow unseen in such fertile soil.
III. The Experts Strike Back
We close by highlighting what we see as the best possible way forward. At present, experts play a largely passive role in areas in which policy makers withhold key information. They simply move on to greener research pastures.
In this respect, they are enablers of policy dysfunction and press superficiality.
Hope for policy improvement would be far greater if more experts were to force their way into the policy process. While hard, it is not impossible to get around the blocks to the assessment of policy makers' performance.
Expert analyses will identify policy dysfunction and press superficiality at almost every turn. Ideally, the resulting analyses will increase public engagement in vital matters of policy, expand the mandate of those in the press who are concerned and expert, and aid politicians who put reality above PR. Even if expert efforts are not alone able to seed such positive change, it seems worth trying. After all:
"Unless someone like you cares a whole awful lot, nothing's going to get better. It's not." (Dr. Seuss 1971, second to last page) 
